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Ä%DUiWRNDEDMEDQ´
$IĘWLWNiUpVPiVQHP]HWN|]LV]HUHSOĘNGLSORPiFLDLWHYpNHQ\VpJHD]
(16=V]RPiOLDLV]HUHSYiOODOiVDLGHMpQ

 GHFHPEHU pQ 3pUH] GH&XpOODU D KLYDWDOL LGHMpQHN XWROVy QDSMDLW
W|OWĘ (16=IĘWLWNiU OHYHOHW NDSRWW 2PHU $UWHK *KDOLE V]RPiOLDL
PLQLV]WHUHOQ|NWĘODPHO\EHQDNRUPiQ\IĘD]RUV]iJiEDQD]pYVRUiQNLDODNXOW
KHO\]HWQHN D%L]WRQViJL7DQiFV HOp YLWHOpW NpUWH (J\ QDSSDO NpVĘEE KDVRQOy
WDUWDOP~OHYpOpUNH]HWW$EGRX'LRXIWyOD],V]OiP.RQIHUHQFLD6]HUYH]HWpQHN
2,& HOQ|NpWĘO DPHO\EHQ 'LRXI LVPHUWHWWH D]  GHFHPEHUL 2,&
FV~FVWDOiONR]y KDWiUR]DWiW LV 6]RPiOLiUyO D] LV]OiP V]HUYH]HW D] (16=
EHYRQiViW V]RUJDOPD]WDDPpO\OĘV]RPiOLDLYiOViJPHJROGiViUD.pWQDSSDO
H]XWiQGHFHPEHUiQD]$IULNDL(J\VpJV]HUYH]HW2$8IĘWLWNiUDIHMH]WHNL
DJJRGDOPiWD6]RPiOLiEDQIRO\yHVHPpQ\HNNHONDSFVRODWEDQpVNpUWHKRJ\D]
(16= IRJODONR]]RQ D] JJ\HO 1pKiQ\ KpWWHO NpVĘEE  MDQXiU pQ
$KPHG6QRXVVLPDURNNyL(16=QDJ\N|YHWDOitUiViYDOpUNH]HWW OHYpO%RXWURV
%RXWURV*KDOLKR] D KLYDWDOiW IULVVHQ HOIRJODWW (16=IĘWLWNiUKR] DPHO\EHQ
6QRXVVL LVPHUWHWWH D] $UDE /LJD /$6 MDQXiU L KDWiUR]DWiW D V]RPiOLDL
KHO\]HWUĘONpUYHKRJ\D]WLVPHUWHVVpND%L]WRQViJL7DQiFVWDJMDLYDO
$ V]RPiOLDL KHO\]HWKH] NDSFVROyGy LQWHQ]tY ÄOHYpOKXOOiV´ D] (16=1HZ
<RUNLN|]SRQWMiEDQQHPFVDNDYLOiJN|]YpOHPpQ\pQHNIRNR]yGyDJJRGDOPiW
MHOH]WHD6]LDG%DUUpWiERUQRNMDQXiULHOĦ]pVHXWiQ6]RPiOLiEDQNLDODNXOW
SROLWLNDL pV KXPDQLWiULXV YiOViJKHO\]HWEHQ $] (16= $ODSRNPiQ\D PLQGHQ
WDJiOODP V]iPiUD OHKHWĘYp WHV]L D QHP]HWN|]L EpNpW pV EL]WRQViJRW
YHV]pO\H]WHWĘ KHO\]HWHN %L]WRQViJL 7DQiFV HOp YLWHOpW 6]RPiOLD HVHWpEHQ
D]RQEDQD]WOiWKDWMXNKRJ\DWDJiOODPLPHJNHUHVpVHNP|J|WW±DPHO\HND%7
Q NtYO D IĘWLWNiUW LV pULQWHWWpN ± QHP NL]iUyODJ D]RN NRUPiQ\DL KDQHP
QDJ\REE RUV]iJFVRSRUWRN LOOHWYH D] H]HNHW W|P|UtWĘ QHP]HWN|]L V]HUYH]HWHN
iOOWDN eV EiU D UHJLRQiOLV V]HUYH]HWHN UpV]YpWHOpW D YiOViJKHO\]HWHN
PHJROGiViEDQD](16=$ODSRNPiQ\DV]LQWpQQHPWLOWMDDNWLYLWiVXNV]LQWMHpV
D](16=V]HUYHLYHOYDOyHJ\WWPĦN|GpVNpUGHPHVVpWHV]LQHPFVDNDIĘWLWNiU
GHD]ĘWHYpNHQ\VpJNDODSRVDEEYL]VJiODWiWLVDV]RPiOLDLNpUGpVEHQ

$IĘWLWNiUWHYpNHQ\VpJH

 pV  N|]|WW YDJ\LV DEEDQ D] LGĘV]DNEDQ DPtJ D V]RPiOLDL
NpUGpVVHO D %L]WRQViJL 7DQiFV pUGHPEHQ IRJODONR]RWW PLN|]EHQ D] (16=

6EL]WRQViJLWDQiFVLHOĘWHUMHV]WpV
6EL]WRQViJLWDQiFVLHOĘWHUMHV]WpV
6$QQH[EL]WRQViJLWDQiFVLHOĘWHUMHV]WpV
$ODSRNPiQ\FLNNEHNH]GpV
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
ÄKXPDQLWiULXV LQWHUYHQFLyMD´ ]DMORWW D %7Q pV D NRQIOLNWXVEDQ UpV]WYHYĘ
IHOHNHQNtYOV]iPRVV]HUHSOĘEXNNDQWIHODSROLWLNDLSRURQGRQ
'DJ+DPPDUVNM|OG|VÄ3HNLQJIRUPXOiMD´yWDD](16=PLQGHQNRUL
IĘWLWNiUDLQDN iOODQGy LJpQ\H YROW KRJ\ VDMiW MRJXNRQ |QiOOy D %L]WRQViJL
7DQiFVWyO pV D .|]J\ĦOpVWĘO IJJHWOHQ SROLWLNDL V]HUHSSHO EtUKDVVDQDN H] D
V]HUHSDKLGHJKiERU~ LGHMpQ IRNR]DWRVDQIHMOĘG|WWNL$ IĘWLWNiURNNH]GHWEHQ
MREEiUD MyV]ROJiODWL PLVV]LyNEyO iOOy GLV]NUpW WHYpNHQ\VpJH NLWĦQĘHQ
NLHJpV]tWHWWH D %L]WRQViJL 7DQiFV Q\LOYiQRV WiUJ\DOiVDLW pV PHJKR]RWW
G|QWpVHLW0LYHOD]RQEDQD%7KH]KDVRQOyNDWRQDLpVSpQ]J\LHV]N|]|NQHP
iOOWDNUHQGHONH]pVNUHIRNR]DWRVDQHONH]GWpNNLPXQNiOQLVDMiWÄHV]N|]HLNHW´H
KiWWpUGLSORPiFLDL WHYpNHQ\VpJ YLWHOpUH H]HN N|]O D OHJPDUDGDQGyEEQDN D
NO|QOHJHVPHJEt]RWW6SHFLDO5HSUHVHQWDWLYHLQWp]PpQ\HEL]RQ\XOW
0LQGH]HN Q\RPiQ QHP YpOHWOHQ KRJ\ 6]RPiOLD J\pEHQ *KDOL IĘWLWNiU
LJ\HNH]HWW NRPRO\ KiWWpUWHYpNHQ\VpJHW YpJH]QL DQQDN pUGHNpEHQ KRJ\
HOĘVHJtWVH D UHQGH]pVW pV PHJN|QQ\tWVH D %L]WRQViJL 7DQiFV G|QWpVHLQHN
PHJYDOyVtWiViW$IĘWLWNiUQDNPLXWiQ6]RPiOLDMDQXiUMiEDQD%L]WRQViJL
7DQiFV QDSLUHQGMpUH NHUOW  iSULOLViWyO D] 812620 ,,  WDYDV]L
NLYRQXOiViLJ IRO\DPDWRVDQ YROW V]RPiOLDL VSHFLiOLV PHJEt]RWWMD DNLN
VHJtWVpJpYHODNWtYpVNH]GHPpQ\H]ĘGLSORPiFLDLWHYpNHQ\VpJHWIHMWHWWNL*KDOL
 IHEUXiUMiEDQ QHP VRNNDO D] HOVĘ6]RPiOLiYDO IRJODONR]y%7KDWiUR]DW
PHJV]OHWpVH XWiQ 1HZ <RUNED KtYWD D V]RPiOLDL V]HPEHQiOOy IHOHN
NpSYLVHOĘLW DPHO\QHN N|]SRQWL WpPiL D IRO\y HOOHQVpJHVNHGpVHN EHV]QWHWpVH
pV D KHO\]HW SROLWLNDL UHQGH]pVH YROW (] D NRQ]XOWiFLy MHOHQWHWWH DQQDN D
W|EEpYHV GLSORPiFLDL HUĘIHV]tWpVVRUR]DWQDN D Q\LWiQ\iW DPHO\QHN VRUiQ D
V]RPiOLDL V]HPEHQiOOy IHOHNHW PHJSUyEiOWiN D] HOOHQVpJHV FVHOHNPpQ\HN
EHV]QWHWpVHPHOOHWW YDODPLO\HQ KRVV]~ WiYUD V]yOy SROLWLNDLPHJHJ\H]pVUH LV
UiEtUQL $ IRO\DPDW HUHGPpQ\HNpQW D IĘWLWNiUQDN D QHP]HWN|]L N|]|VVpJ
VHJtWVpJpYHO NpW DONDORPPDO  PiUFLXV  MDQXiU LV VLNHUOW iWIRJy
WĦ]V]QHWLLOOHWYHEpNHPHJiOODSRGiVWWHWĘDOiKR]QLDLJD]H]HNPHJYDOyVtWiVD
DV]HPEHQiOOyIHOHNPDJDWDUWiVDPLDWWPHJKL~VXOW
*KDOL D]RQEDQ QHP FVDN GLSORPiFLDL WHYpNHQ\VpJpYHO EHIRO\iVROWD D
%L]WRQViJL 7DQiFV G|QWpVHLW $ UHQGH]pVL IRO\DPDW VRUiQ D] (16=

 +DPPDUVNM|OG IĘWLWNiU |V SHNLQJL OiWRJDWiVD NDSFViQ ~J\ IRJDOPD]RWW KRJ\ÄD](16=
$ODSRNPiQ\iEDQ OHIHNWHWHWW IĘWLWNiUL MRJN|UpEHQ MiU HO QHP SHGLJ D .|]J\ĦOpV KDWiUR]DWiEDQ
PHJIRJDOPD]RWWDNPHJWHVWHVtWĘMHNpQW´KWWSZZZXQRUJGHSWVGKOGDJWLPHKWP
:+,7),(/' 7HUHVD)ULHQGV ,QGHHG" 7KH8QLWHG1DWLRQV*URXSV RI )ULHQGV DQG WKH
5HVROXWLRQRI&RQIOLFW86,33UHVV:DVKLQJWRQ
:+,7),(/'
 *KDOL V]RPiOLDL NO|QOHJHV PHJEt]RWWDL YROWDN 0RKDPHG 6KDKRXQ  iSULOLV ±
QRYHPEHU ,VPDW.LWWDQL  QRYHPEHU±PiUFLXV -RQDWKDQ+RZHDGPLUiOLV 
PiUFLXV±PiMXV/DQVDQD.RX\DWHPiMXV±M~OLXVpV-DPHV9LFWRU*EHKR
M~OLXV±iSULOLV
%7KDWiUR]DW
,+$,+$(16=VDMWyN|]OHPpQ\
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G|QWpVHLUH MHOHQWĘV GHWHUPLQiOy HUĘYHO EtUWDN D IĘWLWNiU %L]WRQViJL
7DQiFVQDN FtP]HWW UHQGV]HUHV EHV]iPROyL D KHO\]HWUĘO pV D V]HPEHQiOOy
IHOHNNHO IRO\WDWRWW IRO\DPDWRV WiUJ\DOiVRN iOOiViUyO ( MHOHQWpVHN iOWDOiEDQ
QpKiQ\ QDSSDO HOĘ]WpN PHJ D VRURQ N|YHWNH]Ę 6]RPiOLD NpUGpVpYHO
IRJODONR]y %7OpVW pV V]iPRV LO\HQ OpVHQ V]OHWHWW %7KDWiUR]DW
HJ\V]HUĦHQ DQQ\LW WDUWDOPD]RWW KRJ\ D 7DQiFV iOGiViW DGMD D] HOpMH WHWW
IĘWLWNiULMHOHQWpVEHQIHONtQiOWG|QWpVLDOWHUQDWtYiUD
$ IĘWLWNiU EHYRQiViW D V]RPiOLDL YiOViJ NH]HOpVpEH D] (16= DODNXOy
MRJJ\DNRUODWD LV HOĘVHJtWHWWH $] HV pYHNEHQ PHJV]LOiUGXOW HUĘ
DONDOPD]iViUD YDOy IHOKDWDOPD]iV J\DNRUODWiQDN MRJLODJ DJJiO\RV HOHPHL
XJ\DQLV V]NVpJHVVp WHWWpN D %L]WRQViJL 7DQiFV pV D] (16= V]pOHVN|UĦ
IHOJ\HOHWLpVHOOHQĘU]ĘWHYpNHQ\VpJpWD]LO\HQNRQVWUXNFLyEDQ]DMOyPĦYHOHWHN
IHOHWWHQQHNN|YHWNH]PpQ\HNpQWSHGLJDIĘWLWNiUYiOWD]HJ\LNIRQWRVHOOHQĘU]Ę
WpQ\H]ĘYp 6]RPiOLD HVHWpEHQ LV MHOHQ YROWDN D IĘWLWNiU |VV]HN|WĘ WLV]WMHL D]
81,7$) IĘKDGLV]iOOiViQ pV UHQGV]HUHV MHOHQWpVHNEHQ NHOOHWW V]iPRW DGQL D]
DNFLyPHQHWpUĘO$IĘWLWNiUEHYRQiViWD]DP~J\D%L]WRQViJL7DQiFVGRPDLQ
UpVHUYpW NpSH]Ę HUĘ DONDOPD]iViED D]RQEDQ V]HUYH]HWL RNRNEyO QHP IRJDGWD
RV]WDWODQOHONHVHGpVNULWLNXVDLV]HULQWXJ\DQLVH]|VV]H]DYDUMDPLQGD7DQiFV
PLQGD)ĘWLWNiUV]HUHSpWN|OFV|Q|VHQFV|NNHQWYHHJ\PiVSROLWLNDLPR]JiVWHUpW
pV V]DYDKLKHWĘVpJpW tJ\ D M|YĘUH Qp]YH FpOV]HUĦEEQHN WDUWRWWiN H
IHODGDWN|U|NHWPHJRV]WDQLpVHOYiODV]WDQLHJ\PiVWyO

$UHJLRQiOLVQHP]HWN|]LV]HUYH]HWHNUpV]YpWHOHDWiUJ\DOiVRNRQ

*KDOL D GLSORPiFLDL JpSH]HWHW PHVV]H QHP HJ\HGO ]HPHOWHWWH KDQHP
RO\DQ UHJLRQiOLV V]HUYH]HWHNNHO HJ\WWPĦN|GYH DPHO\HN JHRSROLWLNDL YDJ\
PiV RNRNEyO PDJXN LV pUGHNHOWHN YROWDN D YiOViJ UHQGH]pVpEHQ $] $IULNDL
(J\VpJV]HUYH]HW 2$8D] ,V]OiP.RQIHUHQFLD6]HUYH]HWH 2,&pVD]$UDE
/LJD /$6 NH]GHWWĘO WiPRJDWWD D UHQGH]pVW pV DNWtYDQ PLQWHJ\ D] (16=
ÄiOODQGySDUWQHUHNpQW´UpV]WYHWWDIRO\DPDWRNEDQ
$ KiURP QHP]HWN|]L V]HUYH]HW PLQW OiWKDWWXN WDJiOODPDLQ NHUHV]WO
LJ\HNH]HWWIHOKtYQLD](16=ILJ\HOPpWDV]RPiOLDLW|UWpQpVHNUHpVHOpUQLKRJ\
D%L]WRQViJL7DQiFVIRJODONR]]RQD]JJ\HO±YROWDNpSSHQGHLXUHĘNLQGtWRWWiN
EH D YLOiJV]HUYH]HW SROLWLNDL JpSH]HWpW D] DGRWW J\EHQ (NNRUUD PiU
HJ\pENpQWLVNRPRO\HUĘIHV]tWpVHNiOOWDND]HPOtWHWWV]HUYH]HWHNKiWDP|J|WWD
/$6N|]YHWtWĘMH~WMiQNDSFVRODWEDQiOOWDV]HPEHQiOOyIHOHNNHOpVPiMXVD
yWD PĦN|GWHWHWW HJ\ 6]RPiOLDEL]RWWViJRW DPHO\ D V]HUYH]HW NpVĘEEL
YRQDWNR]y KDWiUR]DWiW LV HOĘNpV]tWHWWH D] 2,& SHGLJ D] HV pY VRUiQ D
G]VLEXWL NHUHNDV]WDO pV D G]VLGGDL WDOiONR]y PHJV]HU]pVpYHO SUyEiOW PHJ ±

%7KDWiUR]DW
3,&&2*LDQGRPHQLFR7KH81DQGWKH8VHRI)RUFH/HDYHWKH6HFUHWDU\*HQHUDO2XWRI
,W)RUHLJQ$IIDLUHV9RO1R
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
VDMQiODWRV PyGRQ NpUpV]pOHWĦQHN EL]RQ\XOW ± HUHGPpQ\HNHW HOpUQL 0LQG D
/$6PLQGD]2,&YpJpQ LOOHWYHHOHMpQPHJWiUJ\DOWDDNpUGpVWpV
IRUPiOLV KDWiUR]DWEDQ YHWHWWH IHO D] (16= V]HUHSYiOODOiViQDN OHKHWĘVpJpW V
H]HNHWDKDWiUR]DWRNDWNDSWDPHJD]XWiQD](16=IĘWLWNiU
 HOHMpQ PLXWiQ D %7 LV QDSLUHQGUH WĦ]WH D] J\HW pV V]yED NHUOW
YDODPLIpOH (16=V]HPpO\]HW WHOHStWpVH D YiOViJ]yQiED D KiURP V]HUYH]HW D
%L]WRQViJL 7DQiFV OpVpQ LV DNWLYiOWD PDJiW eOYH D %7 HOMiUiVL V]DEiO\DL
Q\~MWRWWD OHKHWĘVpJJHO D]2$8 VRURV HOQ|NVpJpW HOOiWy1LJpULD NpSYLVHOĘMH
YDODPLQW D /$6 pV D] 2,& iOODQGy PHJILJ\HOĘMH LV WDQiFVNR]iVL MRJJDO D
7DQiFV DV]WDOiKR] OW pV RWW NL LV IHMWHWWH YpOHPpQ\pW LVPHUWHWWpN HGGLJL
HUĘIHV]tWpVHLNHW pV WiPRJDWWiN D IĘWLWNiU MDYDVODWDLW LV D NpVĘEEL %7
KDWiUR]DWUD$NpVĘEELHNEHQH]W D IDMWDNRQFHQWUiOW IHOOpSpVWQHP LVPpWHOWpN
PHJ GH D 7DQiFVEDQ OĘ WDJiOODPDLNRQ NHUHV]WO PLQGLJ NLIHMWHWWpN D
YpOHPpQ\NHW(WDJiOODPRNtJ\HJ\V]HUUHQ\LOYiQXOWDNPHJVDMiWQHYNEHQpV
HJ\QHP]HWN|]LV]HUYH]HWNpSYLVHOĘMHNpQW
0LQGH]HNXWiQQHPFVRGDKRJ\D]IHEUXiULNRQ]XOWiFLyUDD
V]HPEHQiOOyIHOHNNHO*KDOLPHJKtYWDDKiURPÄiOODQGySDUWQHU´QHP]HWN|]L
V]HUYH]HWNpSYLVHOĘLWLVDPHO\HNDWiUJ\DOiVRNRQYpJLJUpV]WYHWWHNDIĘWLWNiU
LOOHWYH KHO\HWWHVH ROGDOiQ (OVĘ N|UEHQ YROWDNpSSHQ D IĘWLWNiU HJ\H]WHWHWW D
SDUWQHU QHP]HWN|]L V]HUYH]HWHN NpSYLVHOĘLYHO V]HUHSYiOODOiVXNUyO D
EpNHIRO\DPDWEDQ HQQHN VRUiQ OHV]|JH]WpN KRJ\ D NRQ]XOWiFLyNED YDOy
EHYRQiVVDO HJ\HWOHQ V]RPiOLDL IUDNFLyW VHP NtYiQQDN HOLVPHUQL SXV]WiQ D
OHKHWĘVpJHNUĘO NtYiQQDN YHON WiUJ\DOQL $ N|YHWNH]Ę N|UEHQ D IĘWLWNiU
LOOHWYH D KiURP V]HUYH]HW NpSYLVHOĘL HJ\HQNpQW WDOiONR]WDN D 0DKGL HOQ|N
LOOHWYH D] $LGLG WiERUQRN YH]HWWH FVRSRUWWDO $QQDN WHUYH KRJ\ D IHOHN
N|]YHWOHQO LV OHOMHQHN HJ\PiVVDO WiUJ\DOQL $LGLG WiERUQRN HOOHQiOOiViQ
YpJOPHJKL~VXOW
$ 1HZ <RUNL PHJEHV]pOpVHN HUHGPpQ\HNpQW D V]HPEHQiOOy IHOHN
KR]]iMiUXOWDN HJ\ D WĦ]V]QHW HOĘNpV]tWpVpQ PXQNiONRGy GHOHJiFLy
EHHQJHGpVpKH]0RJDGLVKXEDDPHO\-RQDKIĘWLWNiUKHO\HWWHVYH]HWpVpYHOIHEUXiU
YpJpQPHJLVpUNH]HWWDV]RPiOLDLIĘYiURVED$GHOHJiFLyD](16=YDODPLQWD
KiURPSDUWQHUQHP]HWN|]L V]HUYH]HWN|]|VGHOHJiFLyMDYROWpVD]HON|YHWNH]Ę
QDSRN VRUiQ LV LO\HQ PLQĘVpJEHQ IRO\WDWWiN WiUJ\DOiVDLNDW UpV]EHQ
0RJDGLVKXEDQ UpV]EHQ $GGLV]$EHEiEDQ $ PHJEHV]pOpVHN HUHGPpQ\HNpQW
OpWUHM|WW PiUFLXVL WĦ]V]QHWL HJ\H]PpQ\±EHWDUWiViQDNHOOHQĘU]pVpUH

639$%L]WRQViJL7DQiFVPiUFLXVLOpVpQHNMHJ\]ĘN|Q\YH
 /$6 &RXQFLO 5HV 1R  6L[WK ,VODPLF 6XPPLW &RQIHUHQFH 5HVROXWLRQ RQ
6RPDOLD
3URYLVLRQDO5XOHVRI3URFHGXUHRIWKH6HFXULW\&RXQFLOFLNN
639$%L]WRQViJL7DQiFVPiUFLXVLOpVpQHNMHJ\]ĘN|Q\YH
6IĘWLWNiULMHOHQWpVVNN
,+$(16=VDMWyN|]OHPpQ\
6IĘWLWNiULMHOHQWpV


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

D] HOVĘNpNVDSNiVRNPHJpUNH]WHN6]RPiOLiED ±PHJV]OHWpVpQpOEiEiVNRGy
QHP]HWN|]LV]HUYH]HWHNpUGHPHLWD%7RVKDWiUR]DWDLVHOLVPHUWH
$V]RPiOLDLSROLWLNDLUHQGH]pVWV]ROJiOyWiUJ\DOiVRNRQH]XWiQD](16=pVD
KiURP SDUWQHU QHP]HWN|]L V]HUYH]HW HJ\WWPĦN|GpVH iOODQGyVXOW $ YpJOHJHV
UHQGH]pVWV]ROJiOyWHUYH]HWWNRQIHUHQFLDKHO\V]tQpOD]2$8VRURVHOQ|NHNpQW
1LJpULDIHODMiQORWWD$EXMiW$IĘWLWNiUVSHFLiOLVPHJEt]RWWMiWV]RPiOLDL~WMDLUD
HONtVpUWpND/$6D]2$8pVD]2,&NpSYLVHOĘLLVLOOHWYHDIĘWLWNiUVSHFLiOLV
PHJEt]RWWMD LV iOWDOiEDQ MHOHQ YROW D UHJLRQiOLV V]HUYH]HWHN NO|QE|]Ę
WDQiFVNR]iVDLQDN6]RPiOLiYDONDSFVRODWRVPRPHQWXPDLQLOOHWYHWiUJ\DOiVRNDW
IRO\WDWRWW ~J\ D V]HPEHQiOOy IHOHN NpSYLVHOĘLYHO PLQW D SDUWQHU QHP]HWN|]L
V]HUYH]HWHNNHOD]RNPDUJyMiQ
$V]RPiOLDLSROLWLNDL UHQGH]pVUĘO]DMOy WiUJ\DOiVVRUR]DWHOVĘQDJ\REEN|UH
 WDYDV]iQ OH]iUXOW pV D ILJ\HOHP N|]pSSRQWMiED D WHUHSHQ YpJUHKDMWRWW
PĦYHOHWHN LOOHWYHD]H]HNHWYpJUHKDMWyKXPDQLWiULXVV]HUYH]HWHNNHUOWHN$]
812620 IHOiOOtWiVDNRU D KiURP V]HUYH]HWKH] WDUWR]y iOODPRN GHUHNDVDQ
NLYHWWpND UpV]NHWPLQGDFVDSDWRNNOGpVpEĘOPLQGD ILQDQV]tUR]iVEyO pV
WRYiEEUD LV WiPRJDWWiN D GLSORPiFLDL UHQGH]pVW DPHO\UH D KHO\]HW URPOiVD
PLDWWPLQGLQNiEEV]NVpJOHWW
Q\DUiQDUHQGH]pVLIRO\DPDWEDDKiURPQDJ\V]HUYH]HWDNWLYLWiViWVHJtWYH
PpJHJ\UHJLRQiOLVFVRSRUWNDSFVROyGRWWEHPpJSHGLJD]Ä$IULNDV]DUYD´+RUQRI
$IULFD UpJLy iOODPDLQDN .HQ\D (WLySLD (ULWUHD ']VLEXWL 6]XGiQ FVRSRUWMD
DPHO\HNHJ\pENpQWWDJMDLYROWDNDKiURPQDJ\V]HUYH]HWYDODPHO\LNpQHNHVHWOHJ
W|EEQHNLV$FVRSRUWPpJDWDYDV]IRO\DPiQIHOiOOtWRWWHJ\6]RPiOLiYDOIRJODONR]y
iOODQGy EL]RWWViJRW DPHO\  PiMXV M~QLXV  N|]|WWL LGĘUH %DKLU 'DUED
|VV]HKtYWD D V]RPiOLDL SROLWLNDL HUĘN NpSYLVHOĘLW pV DOitUDWRWW YHON HJ\
Q\LODWNR]DWRW VHEEHQKLWHW WHV]QHNHJ\ WDUWyV WĦ]V]QHWPHJWHUHPWpVHPHOOHWW pV
NLQ\LOYiQtWMiN V]iQGpNXNDW HJ\ PLQGHQNL iOWDO HOLVPHUW LGHLJOHQHV NRUPiQ\
IHOiOOtWiViUD$ EDKLU GDUL Q\LODWNR]DWEDQ D] DOitUyN DUUD LV N|WHOH]WpNPDJXNDW
KRJ\ NpSYLVHOWHWLNPDJXNDW D]2$80LQLV]WHUHN7DQiFViQDN M~QLXV YpJL GDNDUL
WDOiONR]yMiQ ,WW D]XWiQ PHJMHOHQW D IĘWLWNiU NO|QOHJHV PHJEt]RWWMD 0RKDPHG
6KDKRXQLVpVUiEtUWDDV]RPiOLDLSROLWLNDLHUĘNNpSYLVHOĘLWKRJ\EHOHHJ\H]]HQHN
HJ\IĘVD]DGGLV]DEHEDLPHJiOODSRGiVEDQIRJODOWWĦ]V]QHWHOOHQĘU]pVpWYpJ]Ę
PHJILJ\HOĘLFVRSRUW6]RPiOLiEDWHOHStWpVpEH
0LQGH]HNQHNYDODPLQW6KDKRXQpVDSDUWQHUV]HUYH]HWHNWRYiEELNRRUGLQiOW
HUĘIHV]tWpVHLQHN N|V]|QKHWĘHQ D Q\iU IRO\DPiQ D](16= IRNR]DWRVDQ HPHOQL

%7KDWiUR]DW
%7KDWiUR]DWSUHDPEXOXP
6IĘWLWNiULMHOHQWpV
6IĘWLWNiULMHOHQWpV
6IĘWLWNiULMHOHQWpV
KWWSZZZXQRUJ'HSWVGSNRGSNRFRBPLVVLRQXQRVRPIDFWVKWPO
6EL]WRQViJLWDQiFVLHOĘWHUMHV]WpV
6IĘWLWNiULMHOHQWpV


gW.RQWLQHQV(|WY|V/RUiQG7XGRPiQ\HJ\HWHP%XGDSHVW


WXGWD D] 812620 OpWV]iPiW DPHO\ V]HSWHPEHUUH HOpUWH D  IĘW $]
HUHGPpQ\HN HOOHQpUH D KHO\]HW PpJVHP MDYXOW $LGLG WiERUQRN RNWyEHU YpJL
Q\LODWNR]DWDXWiQSHGLJDPHO\EHQD]812620HUĘLQHNHOWiYROtWiViWN|YHWHOWH
0RJDGLVKXEyO PLN|]EHQ WiPDGiVRN pUWpN D PRJDGLVKXL NLN|WĘW pV
UHSOĘWHUHW D] (16= KR]]iiOOiVD PHJYiOWR]RWW 0LXWiQ *KDOL IĘWLWNiU
QRYHPEHU pQ WDOiONR]RWW D] DPHULNDL NOJ\L WiUFiW YH]HWĘ /DZUHQFH
(DJOHEXUJHUUHODNLMHOH]WHKRJ\:DVKLQJWRQNpV]YH]HWĘV]HUHSHWMiWV]DQLHJ\
HVHWOHJHVEpNHNLNpQ\V]HUtWĘPĦYHOHWEHQDIRUJDWyN|Q\YQpKiQ\QDSRQEHOO
|VV]HiOOW pV  GHFHPEHU iQ PHJV]OHWHWW D %L]WRQViJL 7DQiFV HUĘ
DONDOPD]iViUDIHOKDWDOPD]ypVDKDGPĦYHOHWHWYpJUHKDMWy81,7$)RWOpWUHKR]y
KDWiUR]DWD$]LQIRUPiOLVNRQ]XOWiFLyNRQW|UWpQWHNUĘOLOOHWYHD]$ODSRNPiQ\
9,, IHMH]HWH DOi WDUWR]y NpQ\V]HUtWĘ LQWp]NHGpV YiUKDWy DONDOPD]iViUyO*KDOL
PpJ D NpUGpVUĘO IRUPiOLVDQ G|QWĘ  GHFHPEHU L %7OpV HOĘWW NO|Q
LQIRUPiOLVOHYHOHNEHQWiMpNR]WDWWDD]2$8D/$6pVD]2,&NpSYLVHOĘLW
$]81,7$)KDGPĦYHOHWHLQHNPHJNH]GpVHDGLSORPiFLDLUHQGH]pVV]iPiUD
LV ~M N|UQ\H]HWHW WHUHPWHWW 0LXWiQ D V]RPiOLDL KXPDQLWiULXV KHO\]HW MDYXOQL
NH]GHWWW|EEHUĘIHV]tWpVWOHKHWHWWWHQQLDYpJOHJHVUHQGH]pVJ\pEHQ$]HNNRU
pSSHQ OpVH]Ę (16= .|]J\ĦOpV H]pUW QHP]HWN|]L NRQIHUHQFLD |VV]HKtYiViW
NH]GHPpQ\H]WH D YLOiJV]HUYH]HW IHOJ\HOHWH DODWW D KiURPSDUWQHU QHP]HWN|]L
V]HUYH]HW LOOHWYH D] $IULND V]DUYD FVRSRUW EHYRQiViYDO D V]RPiOLDL KHO\]HW
YpJOHJHV UHQGH]pVpUĘO $ IHOKtYiVEDQ pULQWHWW 2$8 /$6 LOOHWYH 2,&
YDODPLQWD]$IULNDV]DUYDFVRSRUWiOODQGyEL]RWWViJiQDNNpSYLVHOĘLPpJ
GHFHPEHUpEHQ WHFKQLNDL WDOiONR]yW WDUWRWWDN $GGLV]$EHEiEDQ D 9LOiJEDQN
NpSYLVHOĘMH UpV]YpWHOpYHO DPHO\HQ KXPDQLWiULXV NpUGpVHN PHOOHWW IĘOHJ D
V]RPiOLDL FLYLO WiUVDGDORP~MMipStWpVH V]HUHSHOW DQDSLUHQGHQ1pKiQ\KpWWHO
NpVĘEE  MDQXiU  N|]|WW NHUOW VRU D  V]RPiOLDL SROLWLNDL IUDNFLy
LOOHWYHD]2$8D/$6pVD]2,&YDODPLQWD]$IULNDV]DUYDFVRSRUWiOODQGy
EL]RWWViJiQDNUpV]YpWHOpYHO]DMOyD](16=IĘWLWNiUiOWDOHOQ|N|OWDGGLV]DEHEDL
WDOiONR]yUDDPHO\QHNQDSLUHQGMpQDSROLWLNDLUHQGH]pVVHONDSFVRODWRVNpUGpVHN
V]HUHSHOWHN $ WDOiONR]y HOVĘ QDSMiQ HJ\pENpQW D] HJ\ pYYHO NRUiEEL 1HZ
<RUNL WiUJ\DOiVRN PLQWiMiUD *KDOL D SDUWQHU QHP]HWN|]L V]HUYH]HWHNNHO
HJ\H]WHWHWW D V]RPiOLDLDNNDO YDOy WiUJ\DOiVRNUD FVDN H]XWiQ NHUOW VRU $
WDOiONR]yQ W|EE PHJiOODSRGiV LV V]OHWHWW N|]|WWN D MDQXiU L iOWDOiQRV

%7KDWiUR]DW
6IĘWLWNiULMHOHQWpV
6EL]WRQViJLWDQiFVLHOĘWHUMHV]WpV
%7KDWiUR]DW
/HWWHU GDWHG 1RYHPEHU  IURP WKH 6HFUHWDU\*HQHUDO WR WKH2UJDQL]DWLRQ RI
$IULFDQ8QLW\ WKH2UJDQL]DWLRQRI WKH ,VODPLF&RQIHUHQFH DQG WKH/HDJXHRI$UDE6WDWHV
UHSRUWLQJ WKH ILYH RSWLRQV SUHVHQWHG WR WKH 6HFXULW\ &RXQFLO LQ GRFXPHQW 6 1RW
LVVXHG DV8QLWHG1DWLRQV GRFXPHQW 7KH8QLWHG1DWLRQV DQG 6RPDOLD $QQH[
,9'RF
N|]J\ĦOpVLKDWiUR]DW
$N|]J\ĦOpVLHOĘWHUMHV]WpV


gW.RQWLQHQV(|WY|V/RUiQG7XGRPiQ\HJ\HWHP%XGDSHVW


PHJiOODSRGiV *HQHUDO $JUHHPHQW DPHO\EHQ D] DOitUyN D]
HOOHQVpJHVNHGpVHNEHV]QWHWpVHPHOOHWWtJpUHWHWWHWWHNHJ\PiUFLXVUH
D] HWLyS IĘYiURVED |VV]HKtYDQGy QHP]HWL PHJEpNpOpVL NRQIHUHQFLD
PHJUHQGH]pVpUH$NRQIHUHQFLiQV]OHWHWW~MDEEDGGLV]DEHEDLPHJiOODSRGiV
D OHIHJ\YHU]pV D] 812620 ,,YHO YDOy HJ\WWPĦN|GpV pV PiV HJ\HEHN
PHOOHWWD]WLVWDUWDOPD]WDKRJ\DWiUVDGDOPLpOHW~MMiV]HUYH]pVHpUGHNpEHQKHO\L
NHUOHWL pV UHJLRQiOLV WDQiFVRNDW iOOtWDQDN IHO 6]RPiOLiEDQ D] iWPHQHW
OHYH]pQ\OpVpUH DPHO\HN NOG|WWHLEĘO D]XWiQ PDMG YDODPLIpOH LGHLJOHQHV
SDUODPHQW|VV]HiOOKDW
$ QHP]HWLPHJEpNpOpV pUGHNpEHQ WHWW HUĘIHV]tWpVHN D]RQEDQ QHP YH]HWWHN
VLNHUUH pV LGĘN|]EHQ D EL]WRQViJL pV KXPDQLWiULXV KHO\]HW LV DJJDV]Wy MHOHNHW
PXWDWRWW $] 81,7$) |U|NpEH OpSHWW 812620 ,, HJ\UH V~O\RVDEE
WiPDGiVRNNDO Qp]HWW V]HPEH $ M~QLXV L pV RNWyEHU L PRJDGLVKXL
LQFLGHQVHN Q\RPiQ SHGLJ D WDJiOODPRN KDMODQGyViJD LV PHJIRJ\DWNR]RWW D
PLVV]Ly IRO\WDWiViUD $] RNWyEHU L LQFLGHQV XWiQ D] 86$ PDMG W|EE PiV
WDJiOODP LV EHMHOHQWHWWH KRJ\ ]iURV KDWiULGĘQ EHOO YLVV]DYRQMD FVDSDWDLW D]
812620,,EĘO$]~MKHO\]HWEHQ*KDOLWpUVpJEHOLNRQ]XOWiFLyLQDNQ\RPiQ
W|EERSFLyNH]GHWWN|UYRQDOD]yGQLpVPLN|]EHQDNLYRQXOiVRNPLDWWFV|NNHQĘ
OpWV]iP~ 812620 ,, PDQGiWXPiW IRO\DPDWRVDQ QpKiQ\ KyQDSRNNDO
KRVV]DEEtWJDWWiN HJ\UH YDOyV]tQĦEEp YiOW D PLVV]Ly WHOMHV WiYR]iVD
6]RPiOLiEyOVH]YpJOPiUFLXVpQN|YHWNH]HWWEH
$]NpVĘĘV]pWĘOD]812620,,WiYR]iViLJWDUWyLGĘV]DNEDQPLQGHQ
EL]RQ\WDODQViJ HOOHQpUH LV NRQV]HQ]XV YROW DEEDQ KRJ\ D SROLWLNDL UHQGH]pV
HOpUpVpUH V]ROJiOy OpSpVHNHW D] 2$8 D /$6 pV D] 2,& EHYRQiViYDO YpJLJ
IRO\WDWQL NHOO pV LJ\HNH]QL NHOO DGGLJ HUHGPpQ\W HOpUQL DPtJ D] (16=HUĘN
PpJ D KHO\V]tQHQ YDQQDN $ IĘWLWNiU pV D SDUWQHU QHP]HWN|]L V]HUYH]HWHN
ILJ\HOPpQHN N|]pSSRQWMiEDQ HNNRULEDQ D KHO\L pV UHJLRQiOLV WDQiFVRN
EH]HPHOpVH D V]RPiOLDL UHQGIHQQWDUWy HUĘN IHOiOOtWiVD LOOHWYH HJ\ ~MDEE
QHP]HWL PHJEpNpOpVL NRQIHUHQFLD PHJV]HUYH]pVH iOOW $ UHQGIHQQWDUWy HUĘN
NpS]pVH ~J\DKRJ\ KDODGW D KHO\L WDQiFVRN IHOiOOtWiVD $LGLG WiERUQRN
PR]JDOPD D] 61$ YDODPLQW D W|EEL V]RPiOLDL SROLWLNDL HUĘ pV D] (16=
HOOHQWpWHL PLDWW DNDGR]RWW $] ~MDEE QHP]HWL PHJEpNpOpVL NRQIHUHQFLD
PHJWDUWiViUyOHJ\PiUFLXViEDQ1DLURELEDQ WDUWRWW WDOiONR]yQiOODSRGWDN
PHJDV]RPiOLDLSROLWLNDLHUĘNDIĘWLWNiUYDODPLQWDKiURPSDUWQHUQHP]HWN|]L
V]HUYH]HW NpSYLVHOĘL (QQHN NH]GHWpW PiMXV EHQ KDWiUR]WiNPHJ D]]DO D]

6IĘWLWNiULMHOHQWpV$QQH[,,
6IĘWLWNiULMHOHQWpV$QQH[,,
813UHVV5HOHDVH6*60
6IĘWLWNiULMHOHQWpV
6EL]WRQViJLWDQiFVLHOĘWHUMHV]WpV6IĘWLWNiULMHOHQWpV
65(665(665(665(665(6
65(6
6IĘWLWNiULMHOHQWpV
6IĘWLWNiULMHOHQWpV


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
DPEtFLyYDO KRJ\ RWW iOODPIĘW pV NRUPiQ\W LV YiODV]WDQDN $] LGĘN|]EHQ
V~O\RVERGy HOOHQVpJHVNHGpVHN PLDWW D]RQEDQ D KDWiULGĘN IRO\DPDWRVDQ
WROyGWDN HJ\UH PHVV]HEE D] HUHGHWL LGĘSRQWWyO V N|]EHQ W|EE WDUWRPiQ\EDQ
-XED .LVPD\R |VV]HRPORWW D WĦ]V]QHW *KDOL pV D SDUWQHU QHP]HWN|]L
V]HUYH]HWHN IĘWLWNiUDL IRO\DPDWRVDQ NRQ]XOWiOWDN PLN|]EHQ HJ\WW
J\Ę]N|GWpNDIHOHNHWLOOHWYH*KDOLVSHFLiOLVPHJEt]RWWMDDEHOKDUFRNWyOJ\|W|UW
+DZL\H NOiQ ± HKKH] WDUWR]RWW $LGLG pV 0DKGL HOQ|N LV ± HOOHQWpWHLQHN
HOVLPtWiViQ IiUDGR]RWW$Q\iUpVD]ĘV] IiUDGR]iVDLQDNHUHGPpQ\HD]RQEDQ
IHOHPiV OHWW D QHP]HWL PHJEpNpOpVL NRQIHUHQFLD J\H YpJOHJ PHJIHQHNOHWW
D]]DO KRJ\ D IHOHN PpJ  QRYHPEHUpEHQ NO|QNO|Q PHJEpNpOpVL
NRQIHUHQFLiNDW WDUWRWWDN NL]iUYD DPiVLN IpO ± LOOHWYH$LGLGpNQiO D] (16= ±
NpSYLVHOĘLW ,JD] IHEUXiUMiEDQDNpW IĘHOOHQIpO0DKGLpV$LGLGYpJO
EpNHHJ\H]PpQ\W N|W|WW$]812620 ,, NLYRQiViLJ D]RQEDQ D EL]WRQViJL pV
KXPDQLWiULXV KHO\]HW IRO\DPDWRVDQ WRYiEE URPORWW pV D SUyEiONR]iVRN GDFiUD
PiUQHPWXGWDNpUGHPLSROLWLNDLHUHGPpQ\WHOpUQL

(J\pE V]HUHSOĘN QHPNRUPiQ\]DWL V]HUYHN V]DNRVtWRWW V]HUYHN pV
ÄILODQWUySRN´

$ %L]WRQViJL 7DQiFVEDQ ]DMOy HVHPpQ\HN LOOHWYH D IĘWLWNiU pV D YHOH
HJ\WWPĦN|GĘQHP]HWN|]LV]HUYH]HWHNGLSORPiFLDLWHYpNHQ\VpJHPHOOHWWV]iPRV
HJ\pEV]HUYH]HWPpJSHGLJMREEiUDQHP]HWN|]LQHPNRUPiQ\]DWLV]HUYHNLOOHWYH
D] (16= V]DNRVtWRWW V]HUYHL LV EHNDSFVROyGWDN D V]RPiOLDL UHQGH]pV pV
VHJtWVpJQ\~MWiVIRO\DPDWiED.|]pMN WDUWR]RWWD](16=IHMOHV]WpVLJ\Q|NVpJH
81'3 D 9LOiJpOHOPH]pVL 3URJUDP :)3 D] 81,&() D :+2 D )$2
LOOHWYH D 0HQHNOWJ\L )ĘEL]WRVViJ 81+&5 +R]]iMXN NDSFVROyGWDN PiV
QHP]HWN|]LKXPDQLWiULXVV]HUYH]HWHNPLQWSpOGiXOD1HP]HWN|]L9|U|VNHUHV]W
D6DYHWKH&KLOGUHQLOOHWYHD]HJ\HVWDJiOODPRNKXPDQLWiULXVV]HUYH]HWHL
(]HNDV]HUYH]HWHNDGLSORPiFLDLIRO\DPDWRNEDQQHPLJD]iQYROWDNDNWtYDN
YLV]RQW D NRQIOLNWXV V~MWRWWD KHO\V]tQHNHQ D] 812620 LOOHWYH D] 81,7$)
PLVV]LyN PHOOHWW H]HN YpJH]WpN D WXODMGRQNpSSHQL KXPDQLWiULXV PXQNiW ± D
GLSORPiFLDL HUĘIHV]tWpVHN WHKiW YROWDNpSSHQ D] Ę PXQNiMXN ]DYDUWDODQViJiW
V]ROJiOWiN6]HUWHiJD]y WHYpNHQ\VpJNHJ\PiVN|]|WWLNRRUGLQiOiViWV]ROJiOWD
D] ,QWHU$JHQF\ 6WDQGLQJ &RPPLWWHH ,$6& D] 812620PDO YDOy
|VV]HKDQJROiVEDQ SHGLJ H] XWyEEL KXPDQLWiULXV NRRUGLQiWRUD MiWV]RWW IRQWRV
V]HUHSHW $ SROLWLNDL V]LQWKH] YDOy NDSFVROyGiVXNDW V]ROJiOWD PpJ D

6IĘWLWNiULMHOHQWpV
6IĘWLWNiULMHOHQWpV
6IĘWLWNiULMHOHQWpV
6IĘWLWNiULMHOHQWpV
6 IĘWLWNiUL MHOHQWpVYDODPLQW7KH8QLWHG1DWLRQVDQG6RPDOLD$QQH[
,9'RF
6IĘWLWNiULMHOHQWpV


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

.|]J\ĦOpVYpJpQKR]RWWKDWiUR]DWDLVDPHO\D7LWNiUViJRQEHOOpSSHQD
6]RPiOLD NDSFViQPHJQĘWW KXPDQLWiULXV DNWLYLWiV NRRUGLQiOiViUD OpWUHKR]WD D
KXPDQLWiULXVJ\HNRV]WiO\iW'HSDUWPHQWRI+XPDQLWDULDQ$IIDLUV'+$
$KRJ\ D UHJLRQiOLV SROLWLNDL V]HUYH]HWHN HJ\WW PR]RJWDN D IĘWLWNiUUDO D
YiOViJ NH]HOpVpEHQ UpV]WYHYĘ 1*2N XJ\DQ~J\ HJ\H]WHWWpN WHYpNHQ\VpJNHW
HJ\PiVVDO LOOHWYH D] (16= 7LWNiUViJiYDO $PLNRU  ĘV]pQ (OLDVVRQ
IĘWLWNiUKHO\HWWHV6]RPiOLiED OiWRJDWRWWIHOPpUQLDKXPDQLWiULXVKHO\]HWHWYHOH
pUNH]WHN D] 1*2N NpSYLVHOĘL pV HJ\WW GROJR]WiN NL D] (16=  QDSRV
DNFLyWHUYpW D KXPDQLWiULXV KHO\]HW MDYtWiViUD pV KDVRQOy ÄNRSURGXNFLyEDQ´
NpV]OWDQDSRVWHUYXWyGDD]PiUFLXV±GHFHPEHULGĘV]DNRWiWIRJy
VHJtWVpJQ\~MWiVL pV ~MMipStWpVL SURJUDP 81 5HOLHI DQG 5HKDELOLWDWLRQ
3URJUDPPH LV $] ~MMipStWpVL WHYpNHQ\VpJ ILQDQV]tUR]iVD pUGHNpEHQ D]
(16=PHJIHOHOĘHJ\WWPĦN|GpVWDODNtWRWWNLD9LOiJEDQNNDOLV
$ EHPXWDWRWWDNRQ NtYO V]iPRV HJ\pE V]HUHSOĘ LV UpV]W YHWW YDODPLO\HQ
PyGRQ D 6]RPiOLipUW WHWW HUĘIHV]tWpVHNEHQ .|]pMN WDUWR]RWW D] 86$
.RQJUHVV]XViQDNWHNLQWpO\HVWDJMDLiOWDODODStWRWWpVYH]HWHWWEL]RWWViJD6HOHFW
&RPPLWWHH RQ +XQJHU DPHO\QHN W|EE WDJMD 7RQ\ 3 +DOO 1DQF\
.HVVHOEDXP3DXO6LPRQLV OHYHOH]pVEHQiOOWDIĘWLWNiUUDOD](16=V]RPiOLDL
PLVV]LyMD LGHMpQ pV MDYDVODWRNDW WHWWHN QHNL D KXPDQLWiULXV VHJtWVpJ
HOMXWWDWiViQDN OHJFpOV]HUĦEE PyGMiUD *KDOL IĘWLWNiU HPHOOHWW KDVRQOy
OHYHOH]pVEHQYROWIRUGXOyMiQ0DU\5RELQVRQtUiOODPIĘYHOpV'DYLG
$QGUHZVtUNOJ\PLQLV]WHUUHOLV

%pNHWHUHPWpVDKLGHJKiERU~XWiQDVRNV]HUHSOĘVMiWV]PD

 pV  N|]|WW D] (16= iOWDO NH]HOW NRQIOLNWXVRN V]iPD
PHJKiURPV]RUR]yGRWWD%L]WRQViJL7DQiFViOWDOHJ\pYEHQKR]RWWKDWiUR]DWRN
V]iPD PHJQpJ\V]HUH]ĘG|WW $ EpNHIHQQWDUWy PLVV]LyN V]iPD UĘO UH D
EHQQN UpV]WYHYĘ NDWRQiN V]iPD  H]HUUĘO  H]HUUH HPHONHGHWW 1HP
YpOHWOHQO QHYH]LN H]W D] LGĘV]DNRW D] ~M LQWHUYHQFLRQL]PXV NRUV]DNiQDN
$KRJ\ D] (16= HJ\UH V]pOHVHEE N|UEHQ ± LPPiU EHOVĘ NRQIOLNWXVRNUD LV ±
NH]GWHDONDOPD]QLD]$ODSRNPiQ\9,, IHMH]HWpW~J\PRVyGWDNHODKDWiURN

N|]J\ĦOpVLKDWiUR]DW
7KH8QLWHGQDWLRQVDQG6RPDOLD$QQH[,9'RF'RF
$5(6N|]J\ĦOpVLHOĘWHUMHV]WpV
KWWSZZZKXQJHUFHQWHURUJFKFKLVWRU\KWP
7KH8QLWHG1DWLRQVDQG6RPDOLD$QQH[,9'RFV
7KH8QLWHG1DWLRQVDQG6RPDOLD$QQH[,9'RFV
:+,7),(/'
0$<$//-DPHVV]HUN7KH1HZ,QWHUYHQWLRQLVP8QLWHG1DWLRQVH[SHULHQFHLQ
&DPERGLDIRUPHU<XJRVODYLDDQG6RPDOLD&DPEULGJH8QLYHUVLW\3UHVV&DPEULGJH
 0$7+(621 0LFKDHO -&RXQFLO 8QERXQG 7KH *URZWK RI 81 'HFLVLRQ 0DNLQJ RQ
&RQIOLFW DQG 3RVWFRQIOLFW ,VVXHV DIWHU WKH &ROG :DU 8QLWHG 6WDWHV ,QVWLWXWH RI 3HDFH 3UHVV
:DVKLQJWRQ


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
SROLWLNDLNDWRQDL pV KXPDQLWiULXV IHQ\HJHWHWWVpJ D] iOODPL V]XYHUHQLWiV pV D
QHP]HWN|]LN|]|VVpJIHOHOĘVVpJHN|]|WW0LQGH]SHUV]HD]W LV MHOHQWHWWHKRJ\
D]RQ WpQ\H]ĘN V]HUHSOĘN V]iPD LVPHJQĘWW DPHO\HN tJ\ YDJ\ ~J\ EHIRO\iVW
WXGWDN J\DNRUROQL D QHP]HWN|]L N|]|VVpJUH tJ\ D] (16=UH HJ\HJ\ DGRWW
J\EHQ0HJMHOHQpVND](16=V]iPiUDDPHO\QHND]HOĘ]ĘQpJ\pYWL]HGEHQ
NLDODNXOWVWUXNW~UiMiWNHPpQ\NLKtYiVNpQWpUWHD]~MIHODGDWRNQDNPLQGDV]iPD
PLQG D]RN NRUiEELDNWyO HOWpUĘ NDUDNWHUH HJ\V]HUUH MHOHQWHWW DONDOPD]NRGiVL
NpQ\V]HUW pV OHKHWĘVpJHW DUUD KRJ\ EHYRQiVXNNDO KDWpNRQ\DEEDQ OiVVD HO
IHODGDWiW(QQHND IRO\DPDWQDNDNHUHWpEHQHUĘV|G|WWPHJD IĘWLWNiURN|QiOOy
GLSORPiFLDLV]HUHSHLV
%iUD]Ä~MLQWHUYHQFLRQL]PXV´NRUV]DNiQDNHJ\LNIHMOHPpQ\HpSSHQD]YROW
KRJ\ D SROLWLNDL pV KXPDQLWiULXV YHV]pO\ IRJDOPD QHP NO|QOW PiU HO
HJ\PiVWyO 9ROWDNpSSHQ H] D IRJDOPL NLWHUMHV]WpV WHWWH OHKHWĘYp D] (16=
$ODSRNPiQ\ 9,, IHMH]HWpQHN DONDOPD]iViW D %L]WRQViJL 7DQiFV V]iPiUD
6]RPiOLD J\pEHQ $ NRQIOLNWXV NH]HOpVH VRUiQ D]WiQ pU]pNHOKHWĘHQ HOYiOW
HJ\PiVWyO D KXPDQLWiULXV KHO\]HW PHJROGiVD LOOHWYH D KRVV]~ WiY~ SROLWLNDL
UHQGH]pVJ\HpVHNpWYRQXODWNH]HOpVpEHQVDMiWRVPXQNDPHJRV]WiVM|WWOpWUHD
V]HUHSOĘNN|]|WW$IĘWLWNiUIXQNFLyMiEyODGyGyDQPLQGNpWWHUOHWHQDNWtYYROW
KLV]HQ PLQG D PĦYHOHWHN RSHUDWtY LUiQ\tWiVD PLQG D G|QWpVHN HOĘNpV]tWpVH
PLQG D VSHFLiOLV PHJEt]RWWMiQ NHUHV]WO ERQ\ROtWRWW GLSORPiFLDL
KiWWpUWHYpNHQ\VpJ YDODKRO D] Ę NH]pEHQ IXWRWW |VV]H$NpW WHUOHWHQ D]RQEDQ
HOWpUĘ ÄV]|YHWVpJHVHNUH´ V]iPtWKDWRWW DNLNNHO HJ\WW WXGRWW PĦN|GQL $
KXPDQLWiULXV J\HNEHQ HOVĘGOHJHV SDUWQHUHL D]RN D QHP]HWN|]L KXPDQLWiULXV
1*2N pV V]DNRVtWRWW V]HUYHN NpSYLVHOĘL 9|U|VNHUHV]W :RUOG )RRG
3URJUDPPH 81,&() VWE YROWDN DPHO\HN PXQNDWiUVDL D KHO\V]tQHQ
WDUWy]NRGYDWpQ\OHJHVHQUpV]WYHWWHNDKHO\]HWNH]HOpVpEHQ'LSORPiFLDLVtNRQ
DIĘWLWNiUÄEDUiWDL´HOVĘVRUEDQDIHQWLHNEHQEHPXWDWRWWUHJLRQiOLVQHP]HWN|]L
IRUPiFLyN±D]2$8D/$6D]2,&LOOHWYHUpV]EHQD+RUQRI$IULFDFVRSRUW
± YROWDN DPHO\HN tJ\ YDJ\ ~J\ PDJXN LV pUGHNHOWQHN V]iPtWRWWDN D KHO\]HW
PHJROGiViEDQpVHQQHNpUGHNpEHQIRO\DPDWRVNDSFVRODWEDQiOOWDNDIĘWLWNiUUDO
VĘW|VV]HKDQJROWiNYHOHGLSORPiFLDLWHYpNHQ\VpJNHW
(]XWyEELFVRSRUWYDJ\LVDIĘWLWNiUÄEDUiWDL´FVRSRUWMiQDNPHJMHOHQpVHD]
(16= NRQIOLNWXVNH]HOĘ WHYpNHQ\VpJpEHQ MHOOHJ]HWHVHQ KLGHJKiERU~ XWiQL
IHMOHPpQ\(]HNLQIRUPiOLVpSSHQH]pUWUXJDOPDViPQHKH]HQGRNXPHQWiOKDWy
WHYpNHQ\VpJH KDWpNRQ\ VHJpGIXQNFLyNpQW MHOHQW PHJ D 3HNLQJIRUPXOD yWD
HJ\UH|QiOOyEEIĘWLWNiULGLSORPiFLDPHOOHWW$VDMiWRVV]LPELy]LVEyOPLQGNpW
IpOSURILWiOWDIĘWLWNiUV]DYDLNH]GHPpQ\H]pVHLQDJ\REEQ\RPDWpNRWNDSWDND]
HJ\WWPĦN|GpV iOWDO D] HJ\WWPĦN|GĘ WDJiOODPRN YDJ\ QHP]HWN|]L
V]HUYH]HWHNSHGLJQDJ\REEEHIRO\iVKR]pVQHP]HWN|]LILJ\HOHPKH]MXWRWWDN

6877(5/,1-DPHV68QLWHG1DWLRQVDQGWKHPDLQWHQDQFHRI,QWHUQDWLRQDO6HFXULW\$
&KDOOHQJHWR%H0HW3UDHJHU:HVWSRUW±/RQGRQ
0$<$//
:+,7),(/'
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
+R]]i NHOO XJ\DQDNNRU WHQQL KRJ\ D IĘWLWNiU ÄEDUiWDLQDN´ FVRSRUWMiEDQ
iOWDOiEDQ WpUVpJL YDJ\ JOREiOLV QDJ\KDWDOPDN V]RNWDN PHJKDWiUR]y V]HUHSHW
MiWV]DQL6]RPiOLDHVHWpEHQYLV]RQWD] WHKHWWH OHKHWĘYpD]HPOtWHWWQHP]HWN|]L
V]HUYH]HWHNpVFVRSRUWRNHOĘWpUEHNHUOpVpWKRJ\WiYROLERQ\ROXOWQHPiOODPL
V]HUHSOĘNiOWDOYtYRWWpVDODSYHWĘQDJ\KDWDOPLpUGHNHWQHPpULQWĘPLYROWDPLDWW
6]RPiOLD WLSLNXVDQ ÄiUYD NRQIOLNWXV´ YROW DPHO\EHQ pSSHQ H]pUW HJ\HWOHQ
QDJ\KDWDORP VHP VLHWHWW H[SRQiOQL PDJiW (EEHQ D] pUWHOHPEHQ WHKiW D
UHJLRQiOLVQHP]HWN|]LV]HUYH]HWHNVDMiWRVĦUWW|OW|WWHNEH
$ EpNHWHUHPWpV J\DNRUODWL IRO\DPDWD WHKiW DPLW D] (16= $ODSRNPiQ\D
DODSMiQ NpWSyOXV~ D %L]WRQViJL 7DQiFV LOOHWYH D] ĘW NpSYLVHOĘ HUĘN pV D
NpQ\V]HUtWĘ LQWp]NHGpVQHN DOiYHWHWW IpO N|]|WWL IRO\DPDWNpQW NpS]HOKHWQN HO
VDMiWRVPyGRQNLQ\tOWpVW|EESyOXV~YiYiOW(EEHQD%L]WRQViJL7DQiFVPHOOHWW
V]HUHSHWNDSRWWHJ\UpV]WDIĘWLWNiUPLQW|QiOOyGLSORPiFLDLV]HUHSOĘLOOHWYHD]Ę
WHYpNHQ\VpJpWMHOHQOpWNNHOQ\RPiVJ\DNRUOiVXNNDOYDJ\PiVPyGRQHOĘVHJtWĘ
iOODPRN RUV]iJFVRSRUWRN QHP]HWN|]L V]HUYH]HWHN (] D Q\LWiV PLQGHQ MHO
V]HULQW HJ\EHYiJRWW D] (16= V]iQGpNDLYDO RO\DQQ\LUD KRJ\ D] HV
%pNHSURJUDP $JHQGD IRU 3HDFH UHJLRQiOLV QHP]HWN|]L V]HUYH]HWHNUĘO V]yOy
UpV]H D V]RPiOLDL HJ\WWPĦN|GpVW YDODPLQW D IĘWLWNiU ÄEDUiWDLQDN´
LQWp]PpQ\pW PLQW N|YHWHQGĘ SpOGiW QHYH]L PHJ $ EpNHWHUHPWpVQHN H] D
PHJQ\LWiVDDQHP]HWN|]LSROLWLNDLpOHWNO|QIpOHV]HUHSOĘLHOĘWWD]]DODSR]LWtY
HUHGPpQQ\HO MiUW D] (16= V]iPiUD KRJ\ HVpO\W DGRWW HJ\ ~M NRUV]DN ~M
NLKtYiVDLUD~MPHFKDQL]PXVRNNDOUHDJiOQL
$ QHP]HWN|]L NRQIOLNWXVNH]HOpV LO\HWpQ ÄWiUVDGDOPDVtWiVD´ XJ\DQDNNRU
SROLWLNDLpUWHOHPEHQDIHOHOĘVVpJLYLV]RQ\RNDWVHPKDJ\WDpULQWHWOHQO6]iPRV
KDWDORP UpV]pUĘO V]RNiV XJ\DQLV ~J\ WHNLQWHQL D] (J\HVOW1HP]HWHNHWPLQW
HJ\WHKHWHWOHQEURNUDWLNXVV]HUYH]HWHWDPHO\NpSWHOHQQHNEL]RQ\XOWIHODGDWDL
HOOiWiViUD W|EEHN N|]|WW 6]RPiOLD HVHWpEHQ LV $] (16= NRQIOLNWXVNH]HOĘ
WHYpNHQ\VpJHD]RQEDQD¶HVpYHNEHQDQHP]HWN|]LV]HUYH]HWHNWDJiOODPRN
YDJ\ D]RN FVRSRUWMDL EHYRQiViYDO NLQ\tOW DQQ\LUD KRJ\ D] HVHWOHJHV
NXGDUFRNpUWPHJOHKHWĘVHQNHYpVVpHOHJiQVFVDNpVNL]iUyODJDYLOiJV]HUYH]HWHW
KLEi]WDWQL 1HP V]DEDG PHJIHOHGNH]QL D]RN IHOHOĘVVpJpUĘO VHP DNLN ± LJD]
LQIRUPiOLVDQpVLGĘQNpQWQHKH]HQGRNXPHQWiOKDWyPyGRQ±PDJXNLVWHYpNHQ\
UpV]WYiOODOWDND]HVHPpQ\HNDODNtWiViEDQ

8R
$6$JHQGDIRU3HDFHVNN
